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"./*+.;'/&%"0+'5*"2$)!+XPDQ5LJKWV5HYROXWLRQDQG5HIRUPLQWKH0XVOLP:RUOG
6\UDFXVH1HZ<RUN/\QQH5LHQQHUSDJHV&ORWK86,6%1
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HXPDQULJKWVKDVEHFRPHRQHRI WKHPRVW LPSRUWDQW FRQFHSWV LQJOREDO
:=<.0.')!"F0"?&)"&<)=">**-"()*@"&)"&":=<.0.'&<"0==<"&;&.-)0"@*/*<=:.-;"'=(-0%.*)"
VLQFHWKH5HDJDQDGPLQLVWUDWLRQZKLFKFRLQFLGHGZLWKDUHVXUJHQFHRI0XVOLP
SROLWLFV$OWKRXJKKXPDQULJKWVLVDQLQWULQVLFSDUWRIWKHEHOLHIV\VWHPRI
,VODPZLWKWKHHPHUJHQFHRIWKHQDWLRQVWDWH0XVOLPVRFLHWLHVKDYHH[SORUHG
LQGLYLGXDODQGRWKHUVRFLDOULJKWV7KHHPHUJHQFHRIWKHQDWLRQVWDWHJHQHUDWHG
WKHLGHDRIFLWL]HQVKLSEDVHGRQPRGHUQFRQGLWLRQVRISROLWLFDOJRYHUQDQFH
0RYLQJ IURP UHOLJLRXVEDVHG LGHQWLWLHV WR FRQVWLWXWLRQEDVHG LGHQWLWLHV
0XVOLPVEHJDQ WR OHDUQDERXWREVWDFOHV WR WKH ULJKWVRIZRPHQ ODERUHUV
HWKQLFDQGUHOLJLRXVJURXSVPLQRULWLHVDQGFLWL]HQV
" F-"+XPDQ5LJKWV5HYROXWLRQDQG5HIRUPLQWKH0XVOLP:RUOG$QWKRQ\7LUDGR
&KDVHFULWLFDOO\H[DPLQHVWKHUROHRIKXPDQULJKWVLQ0XVOLPVRFLHWLHVIURP
0?*":*%):*'0./*"=A";<=>&<":=<.0.')!"B?&)*".)"-=0")(%:%.)*@">$"0?*"*/*-0)"=A"0?*"
$UDE6SULQJEHFDXVHWKHSRVWFRORQLDO0XVOLPQDWLRQVWDWHVKDGQRWFUHDWHGD
VWDEOHFRQWH[WIRUKXPDQULJKWV7KXV&KDVHSHUFHLYHVDUHODWLRQVKLSEHWZHHQ
KXPDQULJKWV DQG WKH$UDE6SULQJ$JUHHGKXPDQULJKWV LV DERWWRPXS
'=-'*:0"&-@"N*)0*%-K)(::=%0*@"@.'0&0=%)"M*%*"-="<=-;*%"&><*"0=".;-=%*"0?*"
ULJKWVRIRUGLQDU\FLWL]HQVKRZHYHULQ(XURSHULJKWVZHUHQRWERUQXQGHU
FRORQLDO FRQGLWLRQVEXW UDWKHUϰRXULVKHGZLWKLQ WKHFRQWH[WRI FDSLWDOLVW
GHYHORSPHQWLQSDUDOOHOZLWKDQLQWHUQDOO\IXHOHGSURFHVVRIXUEDQL]DWLRQ
 $FFRUGLQJ WR&KDVH0XVOLPVKDG IRFXVHGRQH[WHUQDOHQHPLHV LQVWHDG
RIVHHNLQJWRHVWDEOLVKDQGJXDUDQWHHKXPDQULJKWVLQWHUQDOO\+HGRHVQRW
PHQWLRQWKHUROHWKDW(XURSHDQFRORQL]DWLRQSOD\HGLQVXSSUHVVLQJWKHKXPDQ
ULJKWVRIFRORQL]HGSHRSOHZKLFKFRQWLQXHGLQWRWKHSRVWFRORQLDOHUDZLWK
LWVSRZHUIXOPLOLWDULHV:HVWHUQRULHQWHGVHFXODUHOLWHVDQGWURXEOLQJJDSV
EHWZHHQWKHULFKDQGSRRU,QWKHODVWWKLUW\\HDUVKRZHYHUFLWL]HQVEHJDQ
WRTXHVWLRQWKHLULQGLYLGXDOULJKWVGHPRFUDF\VRFLDOMXVWLFHWKHUXOHRIODZ
&-@"0?*":%&'0.'&<"&::<.'&0.=-"=A"'=-)0.0(0.=-)".-"0?*.%"-&0.=-)!"
 $V D SDUW RI QDWLRQDO SROLWLFV ,VODPLFPRYHPHQWVZLOO QRW EH DEOH WR
XQGHUPLQHKXPDQULJKWVEHFDXVHLQWKH0LGGOH(DVWGHPDQGVIRUKXPDQ
ULJKWVDQGLQFUHDVHGGHPRFUDF\JHQHUDWHG,VODPLFPRYHPHQWVDQGHPSRZHUHG
WKHPZLWKLQVHPLDXWKRULWDULDQVWDWHV+RZHYHUKXPDQULJKWVKDVEHFRPHD
FRPPRGLW\LQWKHQHJRWLDWLRQSURFHVVEHWZHHQVRFLDODQGSROLWLFDODFWRUVLQ
WKHSRVWVHPLDXWKRULWDULDQ0LGGOH(DVWHUQFRQGLWLRQZKHUHDOODFWRUVUHGHϮQH
KXPDQULJKWVLQOLJKWRIWKHLURZQLQWHUHVWV$FFRUGLQJWR&KDVHLQWHUQDWLRQDO
ODZDQG1*2VSOD\DQLPSRUWDQWUROHLQWKLVSROLWLFDOQHJRWLDWLRQ/DZSROLWLFV
137
MESA    R O M E S   47  1     2013
LQVWLWXWLRQVDQGQRUPVDUHUDSLGO\PRYLQJWRZDUGVWKHLQWHUQDWLRQDOL]DWLRQRI
KXPDQULJKWV/RFDODFWRUVDFFHSWLQWHUQDWLRQDOGHϮQLWLRQVRIKXPDQULJKWV
KRZHYHUWKHDFFRPPRGDWLRQRIKXPDQULJKWVLQWRWKHORFDOFXOWXUDOFRQWH[W
LVDPXWXDOO\FRQVWLWXWLYHSURFHVV7KH:HVWHUQQRWLRQRIKXPDQULJKWVLVDOVR
VKDSHGE\ORFDOFRQGLWLRQV&KDVHH[DPLQHVWKUHHOHYHOVRIWKLVQHJRWLDWLRQ
SURFHVVWKHGRPHVWLFLQWHUQDWLRQDODQGWUDQVQDWLRQDOOHYHOV+HHPSKDVL]HV
WKH LPSRUWDQFHRI WUDQVQDWLRQDOGLDORJXH LQFRQWLQXRXVO\ LQϰXHQFLQJ WKH
GHϮQLWLRQDQGXQGHUVWDQGLQJRIKXPDQULJKWVDQG LVRSWLPLVWLFDERXW WKH
*/=<(0.=-"=A"0?.)"(-@*%)0&-@.-;"&0"0?*";<=>&<"<*/*<!"
 &KDVHDUJXHVWKDWWKHVRFLDODQGSROLWLFDOGHEDWHVLQ0XVOLPVRFLHWLHVDUH
LQIRUPHGE\WKHVWUXJJOHIRUKXPDQULJKWV7KLVDUJXPHQWLVOLNHO\DSSOLFDEOH
LQHYHU\FRUQHURI WKHJOREH*HQGHUULJKWVDUHEHFRPLQJRQHRI WKHPRVW
FRPSOH[DQGFRQWURYHUVLDOLVVXHVLQ0XVOLPVRFLHWLHV+RZHYHUJLYHQWKHUROH
=A"0%&@.0.=-2"'(<0(%*"&-@"%*<.;.=-".-"@*/*<=:.-;")='.*0.*)2"=-*"'&--=0"&::<$"0?*"
UXOHVGHϮQHGLQSRVWPRGHUQFDSLWDOLVWHFRQRPLHV7KHUHIRUHWKHDGRSWLRQRI
JHQGHUULJKWVZLOOEHLPSOHPHQWHGRUJDQLFDOO\LQSDUDOOHOZLWKWKHHYROXWLRQ
RIWKHPDUNHWHFRQRP\LQWKHVHVRFLHWLHV2QWKHRWKHUKDQGJHQGHUULJKWV
LQWKH:HVWDUHDUJXDEO\DVFRQWURYHUVLDODVLQ7XUNH\0RURFFR7XQLVLDHWF
2Q WKLV LVVXH VLPLODU WRRWKHU:HVWHUQVFKRODUV&KDVH LJQRUHV WKHUROHRI
HFRQRPLFVWUXFWXUHLQWKHPRGHUQL]DWLRQSURFHVV
 $FFRUGLQJ WR&KDVH QHZRSSRUWXQLWLHV HPHUJHGSRVW$UDE 6SULQJ WR
LPSURYH IUHHGRPRI VSHHFK DQGGHPRFUDF\+H IXUWKHUPRUH DUJXHV WKDW
WKLV UHIRUPLVP LVQRW UHYROXWLRQDU\DQG LVQRW LQWHQGHG WRRYHUWKURZWKH
JRYHUQPHQW ,ZRXOG FRXQWHU WKDW VXFFHVVIXO UHIRUPZRXOGEHEDVHGRQ
HFRQRPLFGHYHORSPHQWZKLFKGHSHQGVRQFHUWDLQSROLWLFDO DQGHFRQRPLF
FRQGLWLRQV VXFKDV OHVV IRUHLJQSROLWLFDO LQYROYHPHQWDQGDQ LQGHSHQGHQW
HFRQRPLFSROLF\
" B?&)*" &WWHPSWV WR H[SORUH WKH FRPSOH[LW\ RI KXPDQ ULJKWV DQG WKH
GLYHUVLW\RI0XVOLPVRFLHWLHVIURPDQRQRULHQWDOLVWSHUVSHFWLYH+LVZRUN
VKRXOGEHFRQVLGHUHGVHULRXVO\ZLWKLQKXPDQULJKWVSROLF\RULHQWHGFLUFOHV
DVZHOODVLQDFDGHPLDDOWKRXJKWKHGHϮQLWLRQRIKXPDQULJKWVFRQWLQXHV
0="*/=</*";./*-"0?*".-0*%&'0.=-">%=(;?0"&>=(0">$"0?*"@.;.0&<"&;*"&-@";<=>&<"
PDUNHWHFRQRP\7KHUHIRUHWKHFRUUHODWLRQEHWZHHQHFRQRPLFGHYHORSPHQW
DQGKXPDQULJKWVVKRXOGEHFRQVLGHUHGLQDQ\HYDOXDWLRQRIIUHHVSHHFK
GHPRFUDF\DQGJHQGHUULJKWV!"
7XJUXO.HVNLQ
3RUWODQG6WDWH8QLYHUVLW\
